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' Attachment “B”
PRELIMINARY OFFICIAL STATEMENT DATED OCTOBER __, 2015

NEW ISSUE RATINGS: Moody's:
Book-Entry Only Fitch: ___
See “RATINGS™ herein

fn the opinion of Gilmore & Bell, P.C., Kansas City, Missonri, Bond Counsel, under existing low and assuming comtinued compliance with
certain reguirements of the Internal Revenue Code of 1986, as amended (the “Code®), (1) the interest on the Bonds (including any original issue
discount properly allocable to an owner thereof) is excludable from gross income for federal income tax purposes, except as described in this Official
Statement, and is not an item of tex preference for the purposes of the federal alternative mininum tax Imposed on individuals and corporations, (2) the
interest on the Bonds fs exempt from income taxation by the State of Missouri and (3) the Bonds have not been designated as “gualified tax-exempt
obligations " within the meaning of Section 265(b}(3) of the Code. See “TAX MATTERS™ herein and the form of apinion of Bond Counsel attached

herelo as Appendix E.
s "
EIERA State Envirosmental Improvement and Energy Resources Authority
[ e {State of Missouri)
Water Pollution Control and Drinking Water Refunding Revenue Bonds
(State Revolving Funds Programs)
Series 20158
Dated: Date of Delivery Due: January 1 and July 1, as shown on inside cover

The State Environmental Improvement and Energy Resources Authority (the “Authority™) is issuing its Water Pollution Control and
Drinking Water Refunding Revenue Bonds (State Revolving Funds Programs) Series 20158 (the “Bonds™) pursuant to 8 Bond Indenture dated
as of Movember 1, 2015 (the “Indenture™) between the Authority and UMB Bank, N.A., St. Louis, Missouri, as trustee and bond registrar (the
*“Trustee™). The Authority has issued certain serles of bonds (the “Original Bonds™), the proceeds of which were loaned by the Authority to
Missouri governmental ¢ntities and nonprofit corporations (the “Participants™) in connection with the financing of wastewater treatment and
sanitary sewerage facilities and drinking water facilities. Met proceeds of the Bonds and other available funds will be used to refund or defease
portions of the Original Bonds and to pay issuance costs, s described herein. Terms not otherwise defined on this cover page have the
meanings set forth herein,

The Bonds are issuable only as fully registered bonds, without coupons, and when issued will be registered in the name of Cede & Co., a5
registered owner and nominee for The Depository Trust Company (“DTC™), New York, New York. See “DESCRIPTION OF THE BONDS
— Book-Entry System™ herein. Principal of and redemption premium, if any, on the Bonds Is payable to the registered owners of the Bonds =t
the maturity or redemption date thereof upon the surrender thereof at the principal payment office of the Trustee, Interest on the Bonds is
payable semiannually on each January 1 and July 1, commencing on July 1, 2016.

The Bonds are limited obligations of the Authority payable solely from revenues and receipts derived by the Authority consisting
of moneys transferred to the Trustee by the 2010 Master Trustee from amounts available under the 2010 Master Trust Agreement {the
“Indenture Receipts™) and certain amounts pledged pursuant to the 2004 Master Trust Agreement. The Bonds are 2010 Master Trust
Bonds and are secured on a parity basis by the Pledged Participant Obligations and Pledged Net Participant Payments with all 2010
Master Trust Bonds. See “SECURITY AND SOURCES OF PAYMENT OF THE BONDS™ and “SECURITY PROVIDED BY THE
MASTER TRUST AGREEMENTS" herein.

The Bends de not constitute or create an indebtedness, liability or moral obligation of the Participants, the State of Missouri (the
“State”) or any political subdivision thereof, the United States of America or any agency thereof, the Missouri Department of Natural
Resources, the Missonri Clean Water Commission or the Missouri Safe Drinking Water Commission. Meither the faith and credit nor
the taxing power of the State or any political subdivision thereof is pledged to the payment of the principal of or interest on the Bonds
nor is the State or any political subdivision thereof liable on the Bonds. The Authority has no taxing power.

The Bonds are subject to redemption prior to maturity as described under the section captioned “DESCRIPTION OF THE BONDS -
Redemption; Notice of Redemption.”

See the inside cover page for maturities, pri

This cover page contains information for quick reference only. Investors must read the entire Official Statement to obtain
information essential to the making of an informed investment decision,

The Bonds are offered when, as and if issued by the Authority and zccepted by the Underwriters, subject to prior placement, withdrawal
or modification of the offer without notice and subject to the approval of their validity by Gilmore & Bell, P.C., Kansas City, Missouri, Bond
Counsel, and subject to certain other conditions. Certain legal matters will be passed upon for the Authority by its General Counsel,
Lewis Rice LLC, 5t. Louis, Missouri, Certain legal matters will be passed upon for the Underwriters by Thompson Cobum LLP, St Louis,
Missouri, and the Hardwick Law Firm LLC, Kansas City, Missouri. Columbia Capital Management, LLC, Overland Park, Kansas, serves as
Financial Adviser to the Authority. 1t is expected that the Bonds will be available for delivery through the facilities of DTC in New York, New
York on or about Movember 2015,

al form. Lnder e circumstines shall this Freliminary Official Stement constituie an offer to sell or the soliciiation of an offer t buy, nor shall there e any sale of these securities in

anl the infarmation contaimed herein are sehjcet o completion and amendiment withowt notice, These securitics miy not e sold nor may offers to buy be aceepted prior w the tine the
solicitation of zale wonld be unlaw il prior o registration or qualification mder the securities lews of any jurisdiction.

—_

Jefferies

|Add Co-Managers|
The date of this Official Statement is November __, 2015.

This Preliminary (1 Ticial Statement

Offecinl Statement is delivered in fin
vy jurisdiction in which such ofier.

" Preliminary, subject to change.
Thompson Coburn LLP
DRAFT = OCTOBER 8, 2015
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State Environmental Improvement and Energy
Resources Authority (State of Missouri)
Water Pollution Control and Drinking Water Refunding Revenue Bonds
(State Revolving Funds Programs)
Series 2015B

Maturity Schedule
Base CUSIP: 60636P"

Interest : cusIp
Maturity Amount Rate Yield Price Numbers'
3 % Yo % :

" Preliminary, subject to change.

' CUSIP numbers shown above have been assigned by an organization not affiliated with the Authority. The
Authority was not responsibie for the selection of CUSIP numbers nor does it make any representation as to the
correctness of such numbers on the Bonds or as indicated herein.
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REGARDING USE OF THIS OFFICIAL STATEMENT

THE BONDS HAVE NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE COMMISSION
UNDER THE SECURITIES ACT OF 1933, AS AMENDED, IN RELIANCE UPON THE EXEMPTION CONTAINED IN
SECTION 3{a)(2) OF SUCH ACT. THE INDENTURE HAS NOT BEEN QUALIFIED UNDER THE TRUST INDENTURE
ACT OF 1939, IN RELIANCE UPON AN EXEMPTION CONTAINED IN SUCH ACT.

The information set forth herein has been obtained from the Authority and other sources which are deemed to be
reliable, bui is not guaranteed as to accuracy or completeness by, and is not to be construed as & representation by, the
Authority. The Underwriters have provided the following sentence for inclusion in this Official Statement. The Underwriters
have reviewed the information in this Official Statement in accordance with, and as part of, their respective responsibilities to
investors under the federal securities laws as applied to the facts and circumstances of this transaction, but the Underwriters do
not guarantee the accaracy or completeness of such information.

No dealer, broker, salesperson or any other person has been authorized by the Authority to give any information or
make any representations, other than those contained in this Official Statement, in connection with the offering of the Bonds, and
if given or made, such other information or representations must not be relied upon as having been authorized by the foregoing.
This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of the
Bonds by any person in any state in which it is unlawful for such person to make such offer, solicitation or sale. The information
herein is subject to change without notice, and meither the delivery of this Official Statement nor the sale of any of the Bonds
hereunder shall under any circumstances create any implication that there has been no change in the affairs of the Authority, the
Programs (as defined herein) or the other matters described herein since the date hereof,

IN CONNECTION WITH THE OFFERING OF THE BONDS, THE UNDERWRITERS MAY OVER-ALLOT OR
EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE OF SUCH BONDS AT A LEVEL
ABOVE THAT WHICH MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH STABILIZING, IF
COMMENCED, MAY BE DISCONTINUED AT ANY TIME.

CAUTIONARY STATEMENTS REGARDING FORWARD-
LOOKING STATEMENTS IN THIS OFFICIAL STATEMENT

Certain statements included or incorporated by reference in this Official Statement constitute “forward-looking statements™
within the meaning of the United States Private Securities Litigation Reform Act of 1995, Section 21E of the United States Securities
Exchange Act of 1934, as amended, and Section 27A of the United States Securities Act of 1933, as amended. Such statements are
generally identifisble by the terminology used such as “plan,” “expect,” “estimate,” “anticipate,” “budget” or other similar words.

THE ACHIEVEMENT OF CERTAIN RESULTS OR OTHER EXPECTATIONS CONTAINED IN SUCH FORWARD-
LOOKING STATEMENTS INVOLVE KNOWN AND UNKNOWN RISKS, UNCERTAINTIES AND OTHER FACTORS WHICH
MAY CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS DESCRIBED TO BE MATERIALLY DIFFERENT
FROM ANY FUTURE RESULTS, PERFORMANCE OR ACHIEVEMENTS EXPRESSED OR IMPLIED BY SUCH FORWARD-
LOOKING STATEMENTS. INCLUDED IN SUCH RISKS AND UNCERTAINTIES ARE (i) THOSE RELATING TO THE
FOSSIBLE INVALIDITY OF THE UNDERLYING ASSUMPTIONS AND ESTIMATES, (ii) POSSIBLE CHANGES OR
DEVELOPMENTS [N SOCIAL, ECONOMIC, BUSINESS, INDUSTRY, MARKET, LEGAL OR REGULATORY
CIRCUMSTANCES, AND (jii) CONDITIONS AND ACTIONS TAKEN OR OMITTED TO BE TAKEN BY THIRD PARTIES,
INCLUDING CUSTOMERS, SUPPLIERS, BUSINESS PARTNERS OR COMPETITORS, OR LEGISLATIVE, JUDICIAL AND
OTHER GOVERNMENTAL AUTHORITIES AND OFFICIALS, ASSUMPTIONS RELATED TO THE FOREGOING INVOLVE
JUDGMENTS WITH RESPECT TO, AMONG OTHER THINGS, FUTURE ECONOMIC, COMPETITIVE, AND MARKET
CONDITIONS AND FUTURE BUSINESS DECISIONS, ALL OF WHICH ARE DIFFICULT OR IMPOSSIBLE TO PREDICT
ACCURATELY. FOR THESE REASONS, THERE CAN BE NO ASSURANCE THAT THE FORWARD-LOOKING STATEMENTS
INCLUDED IN THIS CFFICIAL STATEMENT WILL PROVE TO BE ACCURATE.

UNDUE RELIANCE SHOULD NOT BE PLACED ON FORWARD-LOOKING STATEMENTS, ALL
FORWARD-LOOKING STATEMENTS INCLUDED IN THIS OFFICIAL STATEMENT ARE BASED ON INFORMATION
AVAILABLE TO THE AUTHORITY ON THE DATE HEREOF, AND THE AUTHORITY ASSUMES NO OBLIGATION TO
UFDATE ANY SUCH FORWARD-LOOKING STATEMENTS IF OR WHEN THE EXPECTATIONS OR EVENTS,
CONDITIONS OR CIRCUMSTANCES ON WHICH SUCH STATEMENTS ARE BASED OCCUR OR FAIL TO OCCUR,
OTHER THAN AS INDICATED UNDER THE CAPTION “CONTINUING DISCLOSURE."?
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OFFICIAL STATEMENT

$ .
State Environmental Improvement and Energy
Resources Authority (State of Missouri)
Water Pollution Control and Drinking Water Refunding Revenue Bonds
(State Revolving Funds Programs)
Series 2015B

INTRODUCTION

The following introductory information is subject in all respects to more complete information
-contained elsewhere in this Official Statement. The order and placement of materials in this Official
Statement, including the appendices hereto, are not to be deemed to be a determination of relevance,
materialify or relative importance, and this Official Statement, including the cover page and appendices,
should be considered in its entirety. The offering of the Bonds to potential investors is made only by
means of the entire Official Statement.

The purpose of this Official Statement is to set forth certain information concerning (1) the State
Environmental Improvement and Energy Resources Authority, a body corporate and politic and a
governmental instrumentality of the State of Missouri (the “Authority”), (2) the § * principal
amount of Water Pollution Control and Drinking Water Refunding Revenue Bonds (State Revolving
Funds Programs), Series 2015B (the “Bonds™), to be issued by the Authority and (3) the source of
repayment and security for the Bonds. See “DESCRIPTION OF THE BONDS” and “SECURITY
AND SOURCES OF PAYMENT OF THE BONDS” herein.

Authorization of and Purpose of the Bonds

The Authority is authorized pursuant to Sections 260.005 through 260.125, and Appendix B(1),
of the Revised Statutes of Missouri, as amended (the “Act™), and the resolution adopted by the Authority
on October 21, 2015, to issue the Bonds under a Bond Indenture dated as of November 1, 2015 (the
“Indenture”) by and between the Authority and UMB Bank, N.A., St. Louis, Missouri, as trustee and
bond registrar (the “Trustee™ and “Bond Registrar”). Capitalized terms used in this Official Statement
and not otherwise defined herein shall have the meanings listed in Appendix C and Appendix D to this
Official Statement, See “THE AUTHORITY” and “DESCRIPTION OF THE BONDS” herein.

The Authority has issued certain series of bonds (the “Original Bonds”), the proceeds of which
were loaned by the Authority to Missouri governmental entities and nonprofit corporations (each a
“Participant” and collectively, the “Participants”) in connection with the financing of wastewater
treatment and sanitary sewerage facilities (each a “Clean Water Participant” and collectively, the
“Clean Water Participants”) and drinking water facilities (each a “Drinking Water Participant” and
collectively, the “Drinking Water Participants”). The loans are evidenced by bonds, promissory notes
or other repayment obligations of the Participant (the “Authority Bond Participant Obligations”). The
Authority previously issued three series of refunding bonds under the 2004 Master Trust Agreement
(defined below) that refunded portions of the Original Bonds: The Series 2001B Refunding Bonds, the
Series 2004A Refunding Bonds and the Series 2010A Refunding Bonds, which are collectively referred
to herein as the “2004 Master Trust Refunding Bonds.” The remainder of the principal and interest

* Preliminary, subject to change.



payments on Authority Bond Participant Obligations for series partially refunded by the 2004 Master
Trust Refunding Bonds after payment of the debt service on the Original Bonds that remained outstanding
after issuance of the 2004 Master Trust Refunding Bonds are included in the definition of “Remaining
Original Bonds™ as further discussed below under “Security for the Bonds” and “SECURITY AND
SOURCES OF PAYMENT OF THE BONDS.”

Portions of the Original Bonds [and portions of the Remaining Original Bonds] will be refunded
or defeased with the net proceeds of the Bonds (the “Refunded Bonds™) and certain funds of the
Authority and the Missouri Department of Natural Resources (“DNR™) will be used to cash defease
portions of the Original Bonds [and portions of the Remaining Original Bonds] (the “Cash Defeased
Bonds” and collectively with the Refunded Bonds, the “Called Bonds™), as further described in
Appendix B to this Official Statement. See “THE REFUNDING PLAN" and “SECURITY
PROVIDED BY THE MASTER TRUST AGREEMENTS" herein.

State Revolving Funds Programs

Direct Loan Programs. In cooperation with the Clean Water Commission of the State of
Missouri (the “Clean Water Commission™) and the Safe Drinking Water Commission of the State of
Missouri (the “Drinking Water Commission™), DNR developed and implemented the State of Missouri
Direct Loan Program to provide financial assistance to Missouri governmental entities to finance publicly
owned wastewater treatment facilities (the “Clean Water SRF Direct Loan Program™) and to provide
financial assistance to Missouri governmental entities and other eligible entities to finance publicly and
privately owned drinking water treatment facilities (the *Drinking Water SRF Direct Loan Program”
and collectively with the Clean Water SRF Direct Loan Program, the “SRF Direct Loan Programs™).

Leveraged Loan Programs. The Federal Water Quality Act of 1987, which amended the Clean
Water Act of 1972 (as amended, the “Federal Clean Water Act™), provides for the establishment of state
loan programs, the funds of which are used to provide financial assistance to various instrumentalities of
the state in connection with the construction of publicly owned systems for transportation, collection,
storage, treatment, recycling and reclamation of municipal sewage and certain other water pollution
control projects. By resolutions adopted in 1988, 1998 and 2009, the Authority agreed to cooperate with
DNR to implement the program contemplated by the Federal Clean Water Act and issue its bonds in
connection with the Missouri Leveraged State Water Pollution Control Revolving Fund Program (the
“Clean Water SRF Leveraged Program”™ and collectively with the Clean Water SRF Direct Loan
Program, the “Clean Water SRF Program”). For further information on the Clean Water SRF Program,
see “STATE REVOLVING FUNDS PROGRAMS” herein.

The Federal Safe Drinking Water Amendments of 1996, which amended the Safe Drinking Water
Act (as amended, the “Federal Drinking Water Act”), provides for the establishment of state loan
programs, the funds of which are used to provide financial assistance to various community water systems
(including for-profit companies) and nonprofit non-community water systems in connection with the
construction of drinking water projects. By resolutions adopted in 1998 and 2009, the Authority agreed
to cooperate with DNR to implement the program contemplated by the Federal Drinking Water Act and
issue its bonds in connection with the Missouri Leveraged State Drinking Water Revolving Fund Program
(the “Drinking Water SRF Leveraged Program” and collectively with the Drinking Water SRF Direct
Loan Program, the “Drinking Water SRF Program™). The Clean Water SRF Program and the Drinking
Water SRF Program are referred to herein collectively as the “State Revolving Funds Programs™ or the
“Programs.” For further information on the Drinking Water SRF Program, see “STATE REVOLVING
FUNDS PROGRAMS” herein. All bonds issued by the Authority under the Programs are referred to
herein as “Program Bonds.”



Program Bonds

Prior to November 2010, each series of Program Bonds (the “2004 Master Trust Bonds™) was
issued under a separate indenture secured by the trust estate created under the applicable indentures
executed in connection with each series of bonds (except for one series of bonds issued by the Authority
in 1995 to finance a project for the City of Branson) and were further secured by the Amended and
Restated Master Trust Agreement dated as of March 1, 2004, as amended by the First Amendment to
Master Trust Agreement dated as of November 1, 2009, and the Second Amendment to Master Trust
Agreement dated as of November 1, 2010 (collectively, the “2004 Master Trust Agreement™) between
the Authority and UMB Bank, N.A., as master trustee (the “2004 Master Trustee™).

To better meet the needs of DNR and the Participants in the State Revolving Funds Programs
resulting from the development of the SRF Direct Loan Programs, the Authority implemented a new
master trust agreement, the Master Trust Agreement dated as of November 1, 2010, as amended by the
First Amendment to Master Trust Agreement dated as of November 1, 2011 (collectively, the “2010
Master Trust Agreement”) between the Authority and UMB Bank, N.A., as Master Trustee (the “2010
Master Trustee;” collectively, the 2004 Master Trust Agreement and the 2010 Master Trust Agreement
are referred to herein as the “Master Trust Agreements”). The 2010 Master Trust Agreement provides
flexibility for the issuance of future Program Bonds secured by excess loan repayments, reserve funds, or
a combination of both. Prior to the issuance of the Bonds, bonds issued by the Authority under the 2010
Master Trust Agreement are secured by excess loan repayments or portions thereof, as described herein.

The Authority has issued four prior series of bonds under the 2010 Master Trust Agreement:
(1) $65,920,000 Water Pollution Control and Drinking Water Revenue Bonds (State Revolving Funds
Programs) Series 2010B (the “Series 2010B Bonds™), (2) $106,830,000 Water Pollution Control and
Drinking Water Refunding Revenue Bonds (State Revolving Funds Programs) Series 2011A (the “Series
2011A Refunding Bonds™), (3) $101,535,000 Water Pollution Control and Drinking Water Refunding
Revenue Bonds (State Revolving Funds Programs) Series 2013A (the “Series 2013A Refunding
Bonds™) and (4) $29,935,000 Water Pollution Control and Drinking Water Revenue Bonds (State
Revolving Funds Program) Series 2015A (the “Series 2015A Bonds™). The Bonds will be the fifth series
of Program Bonds to be issued under the 2010 Master Trust Agreement. All Program Bonds, or portions
thereof, secured by the 2010 Master Trust Agreement are referred to herein as “2010 Master Trust
Bonds.” The Bonds are 2010 Master Trust Bonds, secured on a parity basis with the Leveraged Portion
of the Series 2010B Bonds, the Series 2011A Refunding Bonds and the Series 2013A Refunding and all
other future 2010 Master Trust Bonds.

Bonds issued under the 2010 Master Trust Agreement may include a “State Match Portion” and
a “Leveraged Portion” if so designated in the bond indenture pursuant to which such bonds are issued.
The State Match portion of such series of bonds is not secured by the principal component of the Pledged
Participant Obligations (defined herein) or the principal component of the Pledged Net Participant
Payments (defined herein) and are not included within the meaning of Master Trust Bonds under the 2010
Master Trust Agreement. The Leveraged Portion of such series of bonds may be secured by the principal
component of the Pledged Participant Obligations and the principal component of the Pledged Net
Participant Payments if so designated in the applicable bond indenture, and if so designated, are included
within the meaning of Master Trust Bonds under the 2010 Master Trust Agreement.

The Series 2010B Bonds consisted of a “State Match Portion” and a “Leveraged Portion.”
The State Match Portion represents the amount of State matching funds contributed by the State under the
Federal Clean Water Act and the Federal Drinking Water Act in an amount at least equal to the applicable
percentage of the amount of federal funds payable pursuant to the applicable federal capitalization grants
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